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SPEECH. 


HOUSE     OF      COMMONS, 
Tuesday y  28th  February  1893. 


Sir     H.      MEYSEY-TIIOMPSON 

(Stafford,  Ilaiulsworth)  :  My  object  in 
rising  to-tiiglit  is  to  cnll  attention  to  the 
International  Monetary  Conference  re- 
cently held  at  Brussels,  and  to  move  the 
Resolution  : — 

"  That  in  view  of  the  prowiup  divergence 
of  value  between  gold  and  silver,ainl  the  serious 
evils  rcsultinp  therefrom,  this  House  urges  Her 
Majesty's  Goveniment  to  use  its  utmost  in- 
fluence to  procure  the  rc-assombly  of  the 
Monetary  Conference,  and  to  impress  upon  our 
representatives  the  immediate  necessity  of  find- 
ing some  effective  remedy  in  concert  with  other 
nations." 

Now,  Sir,  I  wish  to  say  at  once  that 
though  I  am  a  bimetal  list,  yet  neither  I, 
nor,  I  think,  any  of  those  who  are  acting 
with  us  on  this  occasion  wish  to  assert 
that  bimetallism  is  the  only  remedy  for 
the  evils  of  which  we  complain.  Person- 
ally, I  took  up  this  monetary  question  a.s 
an  entirely  practical  one.  In  February, 
1874,  just  19  years  ago,  I  was  elected  a 
Director  of  the  North-Eastern  Railway 
Company  ;  and  everyone  ktiows  what 
terrible  depression  and  disaster  fell  in  the 
years  following  1874  on  the  great  trades 
and  industries  of  the  North-East  of  Eng- 
land. Not  only  the  iron  and  coal  and 
engineering,  but  also  the  woollen  and 
worsteil  and  linen  trades,  suffere<l  great 
misfortunes  ;  and  it  was  in  endeavouring 
to  Hod  out  the  reason  for  these  mis- 
fortones,  that  I  came  to  the  conclusion 
that  scarcity  of  gold  and  demonetization 
of  silver  were  the  chief  causes  of  this 
depression,  and    that    International    bi- 


metallism would  l>e  the  most  effectual 
renie«ly.  Still,  we  are  perfe<'tly  rea«ly  to 
consider  any  other  plans  that  may  bo 
proposed,  though  we  do  not  consider 
that  up  to  this  time  any  plan 
has  l)een  discovered  which  can  in 
any  way  compare  with  bimetallism. 
Now,  Sir,  the  question  is  not,  and  ought 
never  to  l)ecome,  a  Party  one.  The 
Resolution  to-<lay  is  move«l  by  a  Liberal- 
Unionist,  it  is  seconded  by  a  supporter 
of  the  Prime  Minister,  a  hostile  Amend- 
ment is  movetl  by  another  Liberal- 
Unionist  and  seconded  by  a  Conserva- 
tive, so  that  it  is  in  no  sense  a  Party 
question  ;  and  in  any  remarks  I  may 
have  to  aildress  to  Her  Majesty's  Minis- 
ters, I  wish  it  to  be  understocnl  that  they 
are  merely  atldressed  to  them  not  as  the 
leaders  of  any  particular  Political  Party, 
but  because  they  happen  to  be  for  the  time 
being  the  persons  responsiblefortbc action 
of  England  with  regard  to  a  re-assembly  of 
the  Conference,  for  the  selection  of  the 
individuals  who  are  to  represent  us 
at  the  Conference,  and  for  the  instruc- 
tions given  to  those  indivi<luals. 
Then,  Sir,  I  must  say  one  word  al>out 
bimetallism  and  protection.  We  have 
l)eeu  accused  of  j»rotection,  I  supjwse  on 
the  principle  of  giving  a  dog  a  bad  name. 
Bimetallism  is  not,  and  cannot  be,  in  any 
way  connectetl  with  protection,  because 
in  its  very  essence  it  is  contrary  to,  and 
the  exact  opposite  of,  protection.  Bi- 
metallism means  equality,  protectioit 
means  inequality.  What  do  you  meai» 
when  you  talk  of  protection  in  an 
economic  sense  ?  You  mean  protecting 
a  man  against  his  competitors  by  making 
the  law  unequal  :  either  you  give  him  a 
Iwnus  which  you  do  not  give  the  oiImt^. 
or  you  impose  a  duty  on  his  conij  <  :•,- 
tors  which  is   not    imposed  upon  hiui ; 
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the  inequality  of  the  law  is  the  only  thing 
Avhich  gives  him  protection.  Now,  Sir, 
what  is  the  meaning  of  international 
bimetallism  ?  It  means  that  every  man, 
woman,  and  child  throughout  the  world 
would  have  not  only  equal,  but  exactly 
the  same  laws  with  regard  to  gold  and 
silver  money.  We  wish  to  see  power 
given  to  every  man,  woman,  and  child  in 
the  world  to  take  gold  and  silver  to  their 
Mint  and  to  have  it  coined  intolegal  tender 
money.  How  can  absolutely  equal  and 
identical  laws  give  protection,  when  the 
only  meaning  of  protection  is  inequality  ? 
If  absolute  equality  of  treatment  would 
be  any  benefit  to  English  producers,  this 
proves  conclusively  that  they  are  treated 
unfairly  and  unequally  now.  It  is,  as  our 
Friend  the  Member  for  Woodbridge 
Division  of  Suffolk  said  the  other  day, 
the  case  of  the  wolf  and  the  lamb  ;  we 
ask  for  al)solute  equality,  and  we  are  told, 
with  sublime  disregard  of  the  truth,  that 
we  are  wicked  people,  who  are  asking 
for  protection,  which  means  inequality. 
But,  Sir,  though  bimetallism  does  not,  and 
cannot,  mean  protection,  yet  the  present 
system  of  gold  monometallism  induces 
other  nations  to  increase  or  maintain  high 
duties  against  us.  And  it  does  this  in  two 
distinct  ways  :  first,  the  scarcity  of  gold  and 
consequent  fall  in  prices  has  made  the 
Continental  nations  add  continually  to 
their  Customs  Duties,  so  as  to  keep  off 
foreign  competition,  and  protect  their 
producers  as  much  as  possible  from  the 
effect  of  the  fall  in  prices  ;  and,  secondly, 
it  has  induced  them  to  keep  up  or  increase 
their  duties  in  order  to  protect  their  stock 
of  gold.  Professor  Andrews,  one  of  the 
Representatives  of  the  United  States  at 
the  Monetary  Conference,  said  in  his 
speech — 

"  We  produce  several  commotlities  which 
Europe  must  have,  while  few  of  our  own  wants 
are  of  such  a  nature  that  we  cannot  by  sufficient 
outlay  provide  for  them  at  home.  By  hinder- 
ing somewhat  the  movement  of  your  com. 
modities  to  us,  which  many  of  us  are  sorry  to 
have  to  do,  we  make  it  necessary  for  you  to  senrl 
118  gold.  It  is  obvious  from  this  that  there  could 
be  no  surer  way  to  lower  American  tariffs  than 
for  Euro|)e  and  America  to  agree  upon  a  j)olicy 
favourable  to  silver  as  money.  That,  and 
nothing  else,  will  abate  this  incessant  conflict 
for  gold,  leaving  America  free  to  effect  generous 
reductions  in  her  Customs  Duties." 

It  is,  therefore,  evident  that  the  result  of 
our  present  system  is  to  keep  up  or  raise 
hostile  tariffs  on  the  part  of  both  Europe 
and  America.     Now,  Sir,  with  regard  to 


the  Conference,  although   the  facts    are 
well-k now n  to  most  Members  of  the  House, 
yet  as  several  hou.  Gentlemen  have  told 
me   that  they  have  not   studied  the  sub- 
ject at  all,  and  are  anxious  that  I  should 
begin  at  the   beginning,  I  will  in  a  very 
few  sentences    recall  the   circumstances 
which  led  the  principal  monetary  nations 
of  the  world  to  believe  that  it  was  neces- 
sary that  a    Conference    should  be  held, 
and  that  an  earnest  endeavour  should  be 
made    to  discover  some  means  of  escape 
from    the    evils  which    the    present   un- 
fortunate monetary  arrangements  of  the 
world  have  already  brought  upon  us,  and, 
if  possible,  by  some  International  agree- 
ment,   to    ward    off    the    infinitely  more 
serious  evils  and  dangers  with  which  we 
are  threatened  if  no  International  agree- 
ment can  be  arrived  at.  Now,  I  think  that 
everyone  will  agree  that  while  the  years 
from    1853   to   1873  were  years    of    un- 
exampled  progress    and   prosperity,  the 
years  between  1873  and  1893  have  been 
chiefly  characterised  by   stagnation  and 
depression.      The  world  has    not    abso- 
lutely stood  still  in  commercial  matters  ; 
how  could  it  do  so  with  the  great  increase 
of  population   in    the   United    Kingdom, 
and    throughout    the     British    Empire, 
Canada,  India,  Australasia,  and  through- 
otit  the  world  generally  ?      But  the  rate 
of  increase  has    been  much  more   slow, 
trade  has  been  exceedingly  unprofitable, 
and  has  ruined  almost  as  many  people  as 
it  has   enriched,    while    in   some   of  our 
greatest  industries,  such  as  iron  and  steel 
and  engineering,  the  cotton  and  Avoollen 
and  linen,  the  agricultural,  which  is  the 
largest  of  all,  and  many  other  industries, 
the  periods  of  prosperity  have  been  so 
few,  and    the    periods    of  depression    so 
many,   that  the   average   profit  has    be- 
come  exceedingly  low,  the   employment 
of  labour   exceedingly   intermittent   and 
precarious,  and   the   position   so  serious, 
that  it  has  become  a  national  misfortune. 
This  has   not  only  affected   this  country 
but   many    others,    so    that    there    is    a 
general  feeling  of  malaise,  of  impending 
disaster,  a  growing  conviction  that  there 
must    be    causes    at    work    more   deep- 
rooted    and    serious    than    the    ordinary 
fluctuations    of  trade.      And,   Sir,  there 
is  a  widespread   and   growing  belief  that 
the  root  of  the  evil  is  in  the  continually 
increasing  scarcity  of  gold  in  proportion 
to  the  wants  of  commerce    and   of   the 
world,  and  the  dislocation  of  the  relative 
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value  of  ^olil  ami  itilvcr  in  conHoquencc 
of  the  miiiiukeu  lui;ii»ltttion  of  tliu  ItuH  20 
yeant.  Tho  Iwliof  in  Kaiiiiiif;  grouiKl  that 
law  miint  uiuiu  what  law  haM  iloiie,  and 
that  it  iH  uiily  hy  rotnuMiif(  our  HtepH,  and 
ruturninj;  to  a  Htat«  of  thinj^M  niniilar 
to  what  provailcil  Iteforo  1H73,  that  wu 
cau  hope  to  Hnd  a  Holutinn  of  the  tlifti- 
culty.  The  {lopulutioM  of  the  world  it* 
^ot»timate«l  at  uInuu  I t'i,(M)0,(MMi^0tM»4  and 
^Qp  ihe  {>o|Milatiou  of  the   natiouH  whieh  ut«e 

^^''^^     silver  for  their  money  i«  over  8(X),00(),(XX). 

r  Our  tnule  with   nilver-UHin^   eountrien  iH 

enonnous,  an«l  every  item  of  that  trade  in 
carried  on  hy  meant*  of  an  exehange 
between  f;old  money  and  silver  money. 
The  relation  of  gold  to  silver,  and  the 
stability  of  that  relationship  is  of  the 
titmost  importance  to  our  tnule  with 
silver-using  countries,  and  it  is  evident 
that  as  the  Euro()ean  imtions  gnulually 
shut  out  our  productions  by  their  pro- 
tective tariffs,  it  is  to  our  trade  with 
silver-using  countries  to  which  we  shall 
have  to  look  more  and  more  for  an  outlet 
for  our  manufactures,  and  for  the  support 
of  our  wage-caruing  {)opulation  ;  and  this 
is  the  answer  to  a  very  foolish  c^uestion, 
and  it  is  one  which  has  liceu  addressed  to 
me  scores  of  times.  Why  wish  to  use 
silver  as  money  and  not  some  other  metal 
such  as  pig  iron  ?  The  answer  is  that 
there  hapj)en  to  Ite  between  800,000,000 
and  900,000,000  of  people  in  the  world 
using  silver  as  their  standard  money,  and 
there  are  no  nations  or  people  using  pig 
iron  as  standard  money  or  any  other 
-metal  than  silver  and  gold.  Now,  Sir, 
for  an  enormous  number  of  years — Mr. 
Max  Miiller  says  since  the  8th  century 
B.C.,  for  certain — the  nations  of  the  world 
have  not  only  used  gold  and  silver  money, 
but  they  have  always  found  it  necessary 
to  fix  some  ratio  of  value  between 
gold  and  silver ;  that  is  to  say,  that  if  a 
man  hod  to  pay  a  debt,  he  should  ))e  able 
to  pay  that  debt  either  by  a  certain 
weight  of  gold,  or  by  a  fixetl  multiple  of 
that  weight  in  silver.  The  result  <»f 
that  was  to  keep  the  commercial  value  of 
gold  and  silver  extremely  stewly  with 
relation  to  each  other.  Hot  ween  the 
years  1687  and  1873  tho  highest  value 
of  gold  compared  with  silver  was  16*2.5 
in  1813,  and  the  lowest  value  of  gold 
was  14"  14  in  1760.  In  other  words, 
during  nearly  200  years  an  ounce  of 
gold  would  never  exchange  for  more 
than   16*25  ounces  of  silver,  or  for  less 


than  1 4' 14  ouncM  of  nilver.  Now,  thit 
i«  a  very  extraoniinary  thing,  cou«ider* 
ing  that  tluring  that  time  at  .some  period* 
the  annual  production  of  gold  from  the 
mines  was  four  times  that  of  silver,  and 
at  others  the  annual  pr<Mluction  of  silver 
was  thrfic  times  that  of  gold.  It  shows, 
to  my  mind,  conclusively  that  the  com- 
mercial value  of  silver  and  gold  was 
governed  by  the  fact  of  their  lieing  in 
all-im|H)rtant  cctuntries  rateil  by  law  to 
each  other  (that  is  to  say,  a  legal  tender 
in  certain  fixed  pro|K)rtions  of  weight), 
anil  that  as  long  as  gold  and  silver  are 
lM>th  actively  in  circulation  as  money, 
the  legal  ratio  will  govern  the  market 
ratio  if  they  are  again  rated  to  each 
other  in  all  tho  princifml  countries 
of  the  world.  Unfortunately,  in  1873, 
though  the  monetary  system  of  the 
world  was  working  extremely  well,  and 
the  world  was  extremely  prosjMjrous,  a 
new  departure  was  taken,  and  an  entirely 
new  exjKJriment,  never  liefore  trie*!  in 
the  history  of  the  world,  was  entered 
upon.  And  this  experiment  was  not 
entered  upon  deliberately  and  of  set 
purpose  ;  it  came  about,  as  it  were,  by 
chance  and  accident.  The  Parliaments 
of  the  world  would  never,  I  believe, 
have  been  persuaded  to  make  such  a 
change  ;  but  it  came  al)out  by  a  train  of 
accidents,  and  the  world  found  itself 
launched  upon  an  absolutely  new  and 
untried  experiment  before  it  had  realised 
what  was  going  on.  Germany,  I  b^^ 
lieve  it  is  admitted  now,  maile  the  change- 
in  her  currency  without  sufficient  con-^ 
sidcration,  and  without  clearly  forei^eeing 
tho  consequences  which  would  follow. 
France  thought  herself  absolutely  com- 
pelled by  the  action  of  Germany  to  close 
her  Mints  to  silverand  join  in  the  scramble 
for  gold.  The  United  States  demonetised 
silver  at  a  time  when  neither  silver  nor 
gold  were  being  used  as  currency  in  that 
country,  by  a  few  words  slipped,  inten- 
tionally or  accidentally,  into  an  Act  of 
Congress,  without  the  vast  majority  of 
the  population  having  the  slightest  idea 
of  what  wjus  iKjingdone.  TheeflFect  was 
instantaneous :  the  link  Ijetween  gold 
and  silver  which  had  existed  by  law  for 
luindretls  of  years  in  the  various  nations 
was  broken  for  tho  first  time,  and  the 
scramble  for  gold  began.  The  value  of 
silver  did  not  fall,  as  is  shown  by  the 
fact  that  prices  have  remained  steady  in 
silver-using  cotntries  ;  but  the  value  of 
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^old  has  gone  up  enormously  iu  propor- 
•tiou  to  silver,  and  to  the  average  of  all 
•other  commodities.  Between  1687  and 
1872  the  highest  amount  of  silver  which 
liad  to  be  given  to  obtain  an  ounce  of 
^old  was  16'25  ounces,  and  the  lowest 
14*14  ounces,  but  directly  the  link  be- 
tween gold  and  silver  was  broken,  and 
the  consequent  scramble  for  gold  began, 
the  amount  of  silver  you  had  to 
;give  to  buy  gold  increased  year  by 
year  as  gold  got  scarcer  and  scarcer. 
In  1875  you  had  to  give  16'59  ounces  of 
«ilver  for  one  ounce  of  gold  ;  iu  1880, 
a8-0o  ;  in  1885,  19-41  ;  in  1890,  19-76; 
and  in  1 892,  23-52.  Now,  Sir,  it  is  this 
experiment,  begun  in  1873,  which  we 
bimetallists  deplore,  which  we  say 
was  one  of  the  greatest  mistakes  that 
the  human  race  ever  committed,  and  to 
which  Ave  trace  a  very  large  part  of  the 
depression  iu  trade  and  agriculture  from 
which  we  are  suffering.  And  as  I  wish  to 
treat  this  matter  in  as  practical  a  manner 
as  possible,  I  will  now  lay  before  the  House 
as  clearly  aud  distinctly  as  I  can  the  ex- 
act way  in  which  we  think  it  has  done 
harm,  and  exactly^  what  it  is  we 
complain  of.  In  the  first  place,  we  say 
that  by  the  boycotting  of  silver,  gold 
■has  been  rendered  artificially  scarce  in 
gold-using  countries,  prices  have  been 
artificially  depressed,  and  the  law  has 
practically  taken  money  out  of  the 
pockets  of  debtors  and  made  a  present  of 
4t  to  creditors.  Secondly,  we  say  that 
as  many  of  the  evil  effects  of  this  experi- 
ment have  been  felt  in  gold-using 
countries  alone,  and  not  in  silver-using 
countries,  the  result  has  l>een  in  the  past, 
and  will  be  very  much  more  in  the 
future,  to  put  an  end  to  agricultural  and 
manufacturing  production  iu  gold-using 
countries  such  as  England,  and  to  com- 
pel  these  industries  to  be  carried  on  in 
countries  which  use  silver,  such  as  India 
aud  China  and  Mexico.  Thirdly,  we 
say  that  the  rapidly-increasing  divergence 
between  the  value  of  gold  aud 
-silver  is  getting  us  into  the  most 
serious  difficulties  with  regard  to 
the  government  and  taxation  of  India. 
Now,  Sir,  with  regard  to  the  first  of 
these  propositions,  I  suppose  no  one  will 
now  deny  that  gold  has  appreciated — 
that  is  to  say,  that  gold  will  buy  more  of 
the  average  products  of  the  world  than 
it  would   25    years  ago.       The  figures 


collected  by  the  Economist  newspaper, 
and  those  collected  by  Mr.  Sauerbeck, 
show  that  whereas  in  the  average  of  the 
years  1865  to  1870  a  certain  amount  of 
a  number  of  leading  commodities  would, 
on  the  average,  exchange  for  100 
sovereigns,  exactly  the  same  amoimt  of 
those  commodities  would  only  exchange 
for  66  sovereigns  in  October,  1892  ;  that 
is  to  say,  wheu  a  man  takes  his  wheat, 
or  his  wool,  or  his  iron,  or  his  cotton 
goods  to  market,  instead  of  receiving 
£100,  he  only  receives  £66;  and  if  he 
wants  to  get  £100,  he  has  to  buy  another 
£34  by  giving  50  per  cent,  more,  or  half 
as  much  again,  of  his  goods,  as  he  would 
have  had  to  do  between  1865  and  1869. 
And  what  has  been  the  result  to  debtors  ; 
and  who  are  the  debtors  ?  The 
debtors  are  the  bees  in  the  social 
hive,  the  manufacturing,  the  agricul- 
tural classes,  the  producers  generally. 
We  all  know  what  has  happened  to 
agriculturists  ;  everyone  knows  in  a 
general  way  that  agriculture  has  been 
suffering  terribly  ;  but  this  state  of 
things  is  not  by  any  means  confined  to 
agriculturists  ;  thousands  of  shopkeepers, 
and  of  men  with  small — aye,  even  with 
large — businesses  of  various  kinds  have 
been  slowly  ruined  during  the  last  20 
years  through  no  fault  of  their  own,  on 
account  of  no  miscalculation  as  to  their 
own  business,  but  solely  on  account  of 
the  cruel,  relentless  grinding  of  the 
appreciation  of  gold,  and  because  they 
have  to  pay  more  and  more  of  their  pro- 
duce every  year  to  meet  their  fixed  charges 
and  the  interest  on  their  borrowed 
money.  When  prices  are  steady,  every- 
one gets  fair  play ;  but  what  do 
you  think  of  a  country  whose  laws 
deliberately  deny  fair  play,  Avhose  laws 
deliberately  load  the  dice  against  the 
financially  weak,  who  are  debtors,  in 
favour  of  the  financially  strong  who  are 
creditors,  and  deliberately  push  those 
who  are  trembling  on  the  brink,  and  who 
might  have  recovered  themselves,  over 
into  the  abyss  of  bankruptcy  ?  Aud  this, 
Sir,  is  what  I  most  earnestly  believe  is 
being  done  by  the  Monetary  Laws  of 
England  and  Europe  at  the  present 
moment,  and  for  this  state  of  things 
England,  aud  England  alone,  is  re- 
sponsible. She  is  not  responsible  for  the 
laws  of  other  nations  ;  but  she  is 
responsible  in  this  way  :  that  they  believe 
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tliut  they  cannot  alter  tho  preMut  system 
without  tho  concurrence  of  England.  At 
foniuT  Conferences  they  have  asked  us  to 
join  them  in  chnn^'inK  thiH  unjust  system, 
and  wo  have  refused.  At  the  present 
Conference  they  wore  willing  to  change 
if  England  wouhl  consent,  hut  England, 
and  England  alone,  stops  the  way.  But, 
Sir,  I  am  quite  expecting  that  during 
tho  course  of  tho  present  Dehato  some 
hon.  Meuiln'r  will  get  up  jind  say  that 
EnglantI  would  bo  very  foolish  to  change 
her  system  because  we  gain  certain 
advantages  by  it.  And  he  will  very 
probably  instance  India.  Ho  can  point 
out  with  great  truth  that  tho  Indian 
Goveniment  has  to  pay  some  £  1 5,000,000 
in  gold  to  England  annually.  This 
£15,000,000  is  not  sent  in  gold  ;  it  is  sent 
in  prmluce.  Now,  the  fall  in  gold  prices 
has  this  effect :  that  to  get  £15,000,000 
in  gold  you  have  to  give  oO  per  cent,  more 
produce  than  you  would  have  had  to  give 
25  years  ago  in  1865-1869,  so  that  we  get 
for£15,0(K),0(X)as  much  pro<luce  as  would 
cost  £22,o()0,(XX),  if  gold  prices  had  not 
fallen.  Now,  it  may  be  very  pleasant  for 
England  to  force  India  to  pay  her  every 
year  50  per  cent,  more  tea  and  cotton 
and  indigo  and  wheat  and  other  pro- 
ducts than  she  wouM  do  otherwise,  but 
how  about  India  ?  We  are  very  fond  of 
talking  about  our  ruling  India  for  tho 
good  of  the  inhabitants  of  India,  and  that 
we  do  not  do  it  for  our  own  benefit ;  and 
yet  here  is  India  crying  out  in  vain  al)out 
the  evils  of  the  present  monetary  system. 
You  have  tho  officials  of  India  practically 
unanimous  in  favour  of  bimetallism;  you 
see  that  the  taxation  of  India  has  to  be 
increased  year  by  year  in  order  to  pro- 
vide more  and  more  produce  to  be  sent 
to  England  in  payment  of  her  gold 
charges,  and  our  answer  to  India  is,  No, 
wo  are  getting  practically  £7,500,000  of 
proiluco  from  you  for  nothing,  and  we 
will  not  make  any  change.  And  then 
we  wonder  and  aro  indignant  when 
foreign  countries  talk  of  the  selfishness 
of  England.  And  then,  Sir,  I  have  no 
doubt  some  other  hon.  Meml)er  will 
point  out — for  it  is  one  of  the  stock  argu- 
ments of  our  opponents — that  England 
would  bo  foolish  to  change  her  system  lie- 
causc  she  is  a  creditor  country.  What 
does  that  mean  ?  It  means  that  certain 
individuals  of  this  country  have  lent 
money  to  foreign  countries,  and  that  the 


interest  on  this  money  haa  to  be  pa«d  in 
gold  in  London  ;  it  moans  also  that  gold 
having      appreciated,      those       foreign 
Govornmontfl   and   individuals    have   to 
soil  50  per  cent,  more  produce  in  order 
to  buy  this  gohl,  and  that  the  lndividii*l« 
who  receive  the  gold  have  50  per  cent. 
more   command    over  the   average   pro* 
ducts  of  tho  worltl  than  they  would  haTA 
had  if  gold  hiul   not  apprcciatod.     Ther 
are  not  only  getting  their  {)Ound  of  flesh 
out  of  their  debtors,  but  they  aro  getting 
a  poun«l  and  a  half;  and  as  gold  continoet 
to  appreciate,  they  hope  soon  to  receive 
two    pounds    of    flesh   instead   of   one. 
Well,  Sir,  this  may  bo  good  for  certain 
individuals  in  England,  hut  at  what  cost 
is  it  done  ?     Now,  I  believe  that  one  of 
the    great    arguments    against    Protec- 
tion wa.s  that    in   placing  a   duty  upon 
wheat      you      not      only     raised      the 
price     of     the      wheat      which      came 
from     abroad,     but     you      also     raised 
the    price    of    all    tho    wheat   produced 
in    this    country.     Well,    Sir,    tho   same 
thing   applies    here.     If    you    maintain 
laws    which     enable     tho    creditor     in 
England   to  extract  a  pound  and  a  half 
of  flesh,  50  per  cent,  more  produce  from 
debtors  abroatl,  you  aro  obliged  at  the 
same   time   to   allow   every    creditor    to 
extract  also  a  pound  and  a  half  of  flesh, 
50  per  cent,  more  produce  from   every 
debtor  in   tho  United    Kingdom.      You 
cannot   limit   the   loss   to   one   class   of 
debtors  and  spare  the  others.     If  wo  are 
to  make  merry  over  tho  advantages  we 
are  gaining  over  our  foreign  debtors  by 
making  them  pay  more  produce   every 
year  to  obtain  the  sovereigns  they  have 
to  pay  certain  individuals  in  England,  we 
must  be  ready  to  make  merry  also  over 
the  sufferings  of  debtors  in  the  United 
Kingdom  who  have  to  pay  every  year 
a  larger  projwrtion  of  their  produce  to 
other  individuals  in   this  country.     And 
we  must  never  forget  that  this  is  not  an 
evil    which    has  happene*l  once  for   all, 
and  is  done  with.     It  will  proltebly  grow 
and    increase    day    by   day,    month    by 
mouth,    year    by    year,    as     gold    gets 
gmdually  scarcer   in    proportion    to  the 
wants  of  tho  world,  and  prices,  though 
no  doubt  they  will   fluctuate  somewhat  • 
for    the    moment,   must    tend    steadily 
downwards.      And    why    not    face   this 
question   at   once  ?     You   must   face   it 
soon,  as  the  growing  population  of  the 
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world  will  very  soon  require  all  the  gold 
produced   annually   for    industrial    pur- 
poses— Avedding-rings  and   bracelets  and 
gilding  and  other  industrial  wants.     But 
if  you  consider  this  appreciation  of  gold 
as   an   advantage,  then   why   stop   half 
way  ?      You  have  closed  the  Mints  of 
Europe  to  silver ;  close  them  to  gold  also, 
and  issue  no  more  bank-notes.     You  will 
soon    have  prices  as  low  as  they  were 
when   there   was    little   money   in    the 
world,  labour  at  sixpence  a  day,  and  all 
prices   a   fifth    of   what   they   are  now. 
Unfortunately,  time  is  getting  on,  other- 
wise I  should  have  liked  to  have  gone 
into  the  question  of  young  professional 
men,  and  to  have  pointed  out  to  them 
how  very  detrimental  to  their  prospects 
in  life  are  times  of  scarcity  of  money  and 
falling  prices.   All  history  and  experience 
shows   us   that   in   times   of    increasing 
money  and  rising  prices,  the  world  has 
made    great    steps   forward,   there    has 
been      great      prosperity      and      many 
new  openings  for  young  men,  lawyers,  or 
doctors,  or  engineers,  for  those  connected 
with  the  Press,  or  whatever  their  line  of 
life  may  be  ;  but  history  also  shows  us 
that  in  times  of  falling  prices  enterprise 
has  languished  and  openings  have  been 
very  few.     And  now.  Sir,  I  come  to  the 
second  of  the  propositions  which  I  wish 
to  establish — namely,   that  our   present 
monetary  system  tends  to  put  an  end  to 
agricultural  and  manufacturing  produc- 
tion in  gold-using  countries  like  England, 
and  to  force  silver-using  countries  like 
China,  Mexico,  and   India  to  manufac- 
ture for  themselves    very  many  of   the 
great  articles  of  consumption,  which  we 
have  been  in  the  habit  of  manufacturing 
for  them.     Let  us  take  first  the  case  of 
agricultural   produce.       The    case    was 
stated  very  clearly  by  a  merchant  some 
time  ago.     Of  course,  I  am  only  quoting 
from  memory,  and  not  giving  his  exact 
words,  but  the  substance  of  what  he  said 
was  this  :  A  merchant  in  India  writes  to 
me  and  says,  "  I  will  send  you  so  many 
thousand  quarters  of  wheat  if  you  will 
give  me  the  same  price  in  rupees  as  you 
did  last  time."  At  first  sight  this  appears 
to  me  impKjssible,  for  the  price  of  wheat, 
in  Liverpool  has  fallen  from  408.  to  30s, 
"  But,"  he  said,  "I  think  a  little  longer, 
and  I  see  that  I  cannot  only  send  him 
the  same   price  as   before,  but  I  could 
really  afibrd  to  give  him  even  more,  and 
for  this  reason  :  The  price  of  silver  has 


fallen  even  more  than  that  of  wheat,  so 
that  the  sovereign  and  a  half  I  get  for 
the  wheat  at  Liverpool  will  buy  more 
rupees  than  the  two  sovereigns  did  be- 
fore. It  makes  no  difference  to  the 
Indian  producer  what  the  gold  price  of 
wheat  is.  All  that  matters  to  him  is  the 
number  of  rupees  iie  gets  in  exchange  for 
it.  He  has  nothing  to  do  with  gold 
money  ;  he  has  probably  never  seen  a 
gold  piece  in  his  life.  AH  his  expenses 
of  every  kind — rent,  rates,  taxes,  labour, 
railway  rates — are  paid  in  silver,  so  that 
if  the  gold  price  of  wheat  falls  to  10s.  a 
quarter,  it  will  make  no  difference  to  the 
Indian  producer  as  long  as  silver  falls  in 
the  same  proportion  ;  and,  of  course,  the 
same  is  true  of  any  other  grains,  wool, 
hides,  tallow,  or  any  other  form  of  agri- 
cultural produce  Avhich  can  be  grown 
in  silver-using  countries.  Then," 
he  said,  "  look  at  the  case  of  cotton. 
A  merchant  in  Bombay  writes  to 
me  and  says  that  he  will  buy 
so  many  thousand  yards  of  cotton  goods 
if  I  will  take  the  same  price  in  rupees  as 
I  did  formerly.  Well,  I  try  to  do  so  ;  I 
beat  down  the  price  of  the  manufacturers 
in  Lancashire,  and  luitil  silver  fell  too 
much  the  difficulty  was  met  by  the  price 
of  cotton  goods  being  reduced,  but  now 
the  price  of  silver  has  fallen  so  low  that 
we  seem  to  be  coming  to  a  dead-lock. 
Prices  in  India  have  not  changed  ;  the 
people  when  they  sell  their  goods  receive 
no  more  rupees  than  they  did  before,  and 
therefore  they  cannot  afford  to  give  more 
rupees  for  our  manufactures."  He  said, 
"  These  rupees  exchange  for  very  many 
fewer  sovereigns,  and  so  what  is  to  be 
done  ?  The  English  cotton  manufac- 
turer cannot  reduce  his  price  any  lower  ; 
profit  has  almost  entirely  disappeared, 
rates  and  taxes  tend  to  increase,  the 
interest  on  borrowed  money  cannot  be 
reduced;  wages  will,  of  course,  eventually 
have  to  come  down,  but  this  cannot 
be  done  without  a  severe  struggle.  How 
is  this  dead-lock  to  end  ?  "  Now,  Sur, 
the  hon.  Member  for  Flintshire  told  us  in 
a  speech  shortly  afterwards  what  the 
issue  from  the  dead-lock  was  :  He  said, 
"Eighteen  cotton  mills  are  at  this 
moment  being  erected  in  Bombay,  and 
two  in  England."  This,  Sir,  must  be 
the  inevitable  result,  not  only  in  cotton, 
but  in  jute,  in  linen,  in  woollens  and 
worsteds,  in  machinery,  and  most  of  the 
things  we  export  to  silver-using  countries 
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They  <*uiiii(>t  tiH'orti  to  |uty  any  more 
rui>c-cM  for  ilifxt'  iirticlftt ;  those  rupees 
buy  fewer  HovereijfiiH,  niul  our  nwnufae- 
turcnt  cuiinot  Hflord  lo  take  fewer 
sovereif^UH  for  tlieir  pnHhiee.  They  will, 
then'fure,  Ik*  rom|>elle4l  to  nmnufurture 
all  thoKe  thiu);rt  for  theuixelveH.  TIiIh 
procoM  huH  nireuily  U^^un,  nu«l  will,  of 
eounw,  Ih»  enormously  ai-celeruteil  if  the 
AnierieauH  eeaMo  their  jHirehases  of  silver, 
anil  if  we  uee  nilver,  as  we  are  told  it 
very  likely  will  do,  fall  toMonicthiuf;  like 
half  its  present  value.  I  should  like  to 
read  to  you  a  few  words  from  a  statc- 
nient  laid  l>efore  the  Monetary  Confer- 
ence by  the  Official  Representatives  of 
Mexico.  In  that  they  |>oint  out  that  the 
pra(*tical  efTect  of  the  fall  in  the  value  of 
silver  has  lKH>n  that  it  has  proved  more 
pn)Htalile  to  that  country  to  cease  to 
ex|>ort  a  >rrcat  deal  of  the  silver  they 
us(hI  to  ex]M)rt  in  (Miymcnt  for  their  im- 
ports— to  keep  the  silver  at  home  and  to 
use  it  as  capital  in  manufacturing  articles 
for  themselves  which  they  useil  to  buy  in 
Euro|M>au  countries,  and  of  course  very 
largely  from  ourselves.     They  say — 

"  But  if  silver  remains  in  Mexico  in  larger 
quantities  than  it  hax  hitherto  done,  productive 
employment  for  it  must,  |>erfi»rce,  Ijc  found. 
Agriculture  will  certainly  Iw  rlevelo|)cd,  but. 
considering  the  8{)ecial  circumstances  of  the 
country,  li'e  think  that  industrial  work  will  be 
preferred.  The  prcMluction  of  our  own  manu- 
factures will  niuse  a  pro|»ortional  diminution 
in  the  consumption  of  Euro|)ean  manufactures, 
and  will  in  time  end  by  completely  suj)crsodinjr 
some  of  them.  This  consequence  of  the  incrwuse 
in  the  currency  of  Mexico  is  alrca<Iy  beginning 
to  be  realised.  For  a  long  time  we  have  ha<l, 
if  not  many,  yet  very  imjwrtant  manufactures 
of  cotton  an<l  woollen  fabrics,  of  iMi|K*r,  kc,  and 
their  number  has  been  increasing  the  last 
few  years.  Last  October  a  manufact4)ry 
of  cotton  fabrics  of  all  sorts  was  o|)enc<l 
at  Kio  Blanco,  near  Orixava,  on  the 
Mexican  and  Vera  Cruz  Railway,  the 
importance  of  which  may  be  estimated  by  its 
having  c«»t  already  aliout  5,000,000  piastres — 
that  is  to  say,  i:i,(K)0,(NK).  Ik>sidcs  this  note- 
worthy example,  we  often  fiml  in  our  news- 
papers acxHiunts  of  the  establishment  of  new 
manufactures  of  various  kinds ;  of  metal 
foundries  M)me  of  them  on  a  large  scale,  of 
manufactories  of  soap,  of  Portland  cement,  and 
of  many  other  articles." 

I  should  like  also  to  call  your  attention 
to  a  speech  made  by  Mr.  A  Hard,  many 
years  Master  of  the  Bnisscis  Mint,  whose 
Knowledge  and  authority  on  the  currcucy 
question  are  universally  lulmit ted.  Ho  is 
raferring  to  the  case  of  Italy,  and  he 
points  out  how  the  depreciation  of  the 
currency  of  Italy  as  coni{iared  with  that 


of  the  gold-iuiing  countries  led  to  a  very 
large  development  of  her  mauufacturing 
industries.     He  says — 

"  In  Italy,  exchange  was  at  one  time  at 
2fi  |ior  ciMii.  In-low  inr,  and  silrcr  atnl  drofta 
u|i<>n  I'ariM  uwhI  to  lie  at  a  premium  ;  and  ha« 
she  nut  tMfiimc  an  industrial  cuantry  ?  Thanks 
to  tlutt  premium  of  Tri  pt  r  i  f  iit  nhn  hsssnf  i 


iinxlucing  more,  and  ban  iient  us  her  prodoets. 
Her  ctmimoiiitieH  recoivoil  a  premium  of  S5  per 
cent.,  and  thus  she  became  a  maoafaetonng 
State  ;  and  again,  it  was  the  cmlitor  nations  to 
whom  she  was  obligerl  to  pay  in  gold  that  hare 
felt  the  unfortunate  cunseqnenocs." 
Now,  Sir,  I  am  ioformed  that  the  ex- 
change difficulty  is  interfering  seriously 
with  the  export  of  jewellery,  with  tkc  ex- 
[H>rt  of  saildlcry  and  leather,  and  with 
very  many  others  of  our  industrial  pro- 
ducts. We  know  that  it  is  interfering 
very  largely  indee«l  with  the  investment 
of  capital  in  silver-using  countries.  If 
it  were  not  for  this  difficulty  many  rail- 
ways would  now  lie  in  course  of  con- 
struction which  would  give  great  em- 
ployment to  our  civil  and  mechanical 
engineers,  to  our  contractors,  to  our 
locomotive,  waggon,  and  carriage  build- 
ing and  rail  trades,  and  I  can  assure  you. 
Sir,  as  a  Director  of  one  of  the  largest 
steel-works  in  England,  that  we  are  in 
very  great  want  of  all  the  trade  we  can 
get.  In  China  I  am  told  that  there  ia 
plenty  of  iron  and  plenty  of  coal,  and 
there  is  a  most  hanlworking  and  frugal 
population  of  some  4(X),()00,0(X)  souls. 
They  are  very  slow  to  begin  anything 
new  ;  but  if  the  present  state  of  things 
continues,  they  will  be  absolutely  com- 
pelled to  produce  for  themselves  a  great 
many  things  that  they  now  buy  from  us  ; 
and.  Sir,  I  ask,  is  not  this  an  absolutely 
suicidal  policy  to  be  adopted  by  England 
to  force  Chiiui  to  ])roduce  for  herself  and 
for  other  silver-using  countries  a  variety 
of  articles  which  a  large  number  of  our 
population  gain  their  livelihood  now  by 
producing  for  her  here  ?  With  one  hand  we 
arc  doing  our  l)est  to  drive  the  agricultural 
lalx)urer  into  the  towns  to  look  for  work, 
and  with  the  other  hand  to  drive  away 
the  manufatcturing  industries  which  giro 
employment  to  the  workmen  in  towns, 
and  to  cause  them  to  be  carried  on  in 
silver-using  countries.  And  can  the 
workman  follow  the  trades  to  India  ? 
Can  ho  work  in  manufactories  in  the 
climate  of  India  ?  We  know  he  cannot ; 
and  if  he  could,  would  he  be  content 
with  the  3d.  or  4d.  a  day  which  the 
Indian  labourer  finds  sufficient  to  clothe 
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and  house  and  keep  bim  in  comfort? 
And  now,  Sir,  I  am  anxious  to  know 
what  is  the  attitude  of  Her  Majesty's 
Government  with  regard  to  these  facts  ? 
Do  tiiey  question  tbem  ?  Do  tliey  deny 
them  ?  Have  they  any  remedy  to  pro- 
pose ?  I  can  liardly  believe  tliat  tbey 
look  upon  them  with  satisfaction,  or  that 
they  wish  that  our  Avbeat  lands  should 
become  prairies  and  our  manufacturing 
districts  deserts.  Then,  Sir,  to  come  to 
my  third  proposition,  there  is  the  question 
of  India.  What  is  Her  Majesty's  Go- 
vernment going  to  do  about  India  ?  You 
must  do  something ;  you  cannot  go  on 
adding  indefinitely  to  the  taxation  of 
India  as  the  price  of  silver  falls.  The 
difficulty  is  this  :  The  Indian  Government 
has  to  pay  annually  in  England  some 
15,000,000  sterling  in  gold  and  it  has  no 
gold  to  pay  with.  It  receives  all  its 
revenues  in  rupees,  and  the  same  number 
of  rupees  buy  less  and  less  gold  every 
year.  The  average  value  in  sterling 
realised  by  the  Indian  Government  for 
their  rupees  during  the  10  years  1861  to 
8.  lly^rrddSTl  wasj&l  11.!.  Gil.  The  highest  average 
rate  realised  for  rupees  was  26"02d.  in 
1859-1860  and  26-035d.  in  1860-1861. 
The  lowest  price  at  which  the  Indian 
Government  have  ever  sold  rupees  was 
in  1892 — namely,  l-tfd.,  and  the  average 
from  the  1st  January,  1892,  to  the 
1st  January,  1893,  was  15*3d.  Now, 
the  actual  amount  of  gold  purchased 
by  the  Indian  Government  in  the  year 
1892  was  £16,319,949;  and  if  the 
rupee  had  been  at  28.,  the  cost  of  this 
sum  in  rupees  would  have  been 
163,199,490  rupees  ;  but  the  actual  cost, 
owing  to  the  dearness  of  gold,  was 
256,170,572  rupees — that  is  to  say,  that 
92,971,382  more  rupees  must  be  raised 
in  taxation  from  the  people  of  India  than 
would  have  been  necessary  if  the  rupee 
were  at  2s.  Even  if  we  take  the  rupee 
at  Is.  1 1  ^d.  the  difference  is  still  over 
90,000,()00  rupees.  Now,  this  increase 
from  R.160,000,000  to  R.250,000,000  in 
round  figures  is  in  exactly  the  same  pro- 
portion as  if  on  some  department 
of  our  expenditure  in  England  you 
•  had  raised  our  taxation  from 
£16,000,000  to  £25,000,000,  an  increase 
of  £9,000,000  sterling.  And  it  is  a  real 
increase  to  the  people  of  India.  Prices 
have  not  changed  there  to  any  serious 
extent,  so  that  they  have  to  give  more 
of  their  produce,  in  the  proportion  of  25 


to  16,  in  order  to  obtain  the  additional 
rupees.  But,*  Sir,  this  is  nothing  to 
Avhat  we  are  threatened  with  in  the 
future.  We  are  told  plainly  that  if  this 
Conference  cannot  arrive  at  any  deci- 
sion, the  United  States  Avill  cease  pur- 
chasing silver,  and  will  enter  into  the 
struggle  for  gold.  Now,  for  the  last 
two  years  the  United  States  have  bought 
54,000,000  ounces  of  silver,  at  an 
average  cost  of  about  £10,000,000  sterling 
a-year.  Suppose  they  cease  to  buy 
silver,  and  buy  gold  instead.  They  will 
make  silver  much  more  plentiful,  and 
gold  much  more  scarce,  and  we  are  told 
that  the  rupee  is  certain  to  fall  to  Is., 
and  Avould  probably  fall  to  9d.  Now, 
what  would  be  the  effect  on  the  finances 
of  India  ?  With  the  rupee  at  Is.,  of 
course,  the  gold  they  buy  woxdd  cost 
exactly  double  what  it  Avould  with  the 
rupee  at  2s.  Therefore,  last  year  the 
number  of  rupees  required  would  have 
been  326,398,980,  instead  of  the 
163,199,490  rupees  which  it  Avould  have 
been  with  the  rupee  at  2s.,  an  increase 
of  163,199,490  rupees.  And  with  the 
rupee  at  9d.,  the  amoimt  required  would 
have  been  435,198,640  rupees,  or  an  in- 
crease of  271,999,150  rupees.  This, 
Sir,  would  be  equivalent  to  raising 
some  branch  of  expenditure  in  England 
which  had  formerly  cost  £16,000,000  to 
£32,000,000  or  to  £43,000,000,  or  an 
increase  of  taxation  of  £16,000,000  or 
£27,000,000  sterling.  Now,  Sir,  these 
figures  are  appalling,  and  yet  no  man  living 
can  answer  for  it  that  if  this  Conference 
does  not  re-assemble  the  rupee  Avill  not 
fall  even  lower  than  9d.  And  you  would 
have  also  to  increase  the  salaries  of  the 
servants  of  the  Crown  in  India,  Avho 
have  already  suffered  great  and  unmerited 
hardship,  and  Avhose  case  already  needs 
consideration,  and  this  means  still  more 
taxation.  Is  this  a  prospect  Avhich  Her 
Majesty's  Government  regard  with  satis- 
faction ?  Only  two  practical  remedies 
seem  to  have  been  proposed.  One  is 
bimetallism,  the  other  is  the  closing  of 
the  Indian  Mints  to  the  coinage  of 
rupees.  One  is  a  policy  of  plenty, 
the  other  of  scarcity  ;  bimetallism  by 
international  agreement  could  be  adopted 
with  the  greatest  ease  as  far  as  India 
is  concerned.  The  Mints  of  India  are 
already  open  to  the  coinage  of  both  gold 
and  silver.  You  have  only  to  give  legal 
tender  to  gold  at  the  agreed  ratio  with 
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silver,  to  rate  f(oI<l  to  the  rii|)cc,  ninl  the 
thing  i*  done.  Voii  nee«I  no  interferem-e 
with  the  huhitit  of  the  |>eoplc  ;  in  fnet,  not 
one  ]M>rMon  in  a  hniuirtMt  in  Intlia  wonM 
kuuw  that  any  ciiange  iuui  U'en  niaile. 
Thij»  i«  the  |>oIicy  «»f  plenty.  The  ilifti- 
cutty  hiiM  uritten  from  the  itcareity  of 
goUI.  Kelieve  the  ten^tion  on  goht  hy 
allowing  silver  to  take  it.n  place  to  a 
certain  extent  in  the  rcHerven  of  the 
Banks  of  Euro))0,  and  the  si^arcity  of 
gold  in  relation  t«)  Hilver  would  i»e  re- 
lieved. The  other  policy — the  jmlicy  of 
cloMing  the  Mint  to  silver — is  the  policy 
of  scarcity.  Hy  law  in  Enrope  we  have 
uimle  gold  artificially  scarce.  Make 
rupees  artificially  scarce  in  India,  and 
you  will  restore  the  Imlancc.  Instead  of 
relieving  EurojMi  from  the  evils  which 
are  pressing  upon  it,  suhject  India  also 
to  the  same  evils,  and  then  everything  is 
to  be  all  right.  Now,  this  jwlicy  might, 
of  course,  be  efTcctive  up  to  a  certain 
point.  The  ])opulation  of  India  is  in- 
crea«ing  ;  and  if  you  forbid  the  increase 
of  rupccd  to  meet  the  wants  of  this  |K)pu- 
lation  you  maiy  create  an  artificial  scarcity 
of  rui>ees,  and  thus  depress  all  prices  in 
India.  Hut  there  are  several  very  grave 
objections  to  this  plan.  We  are  told  on 
very  high  authority  that  if  India  closes 
her  Mints;  and  America  ceases  her  pur- 
chases of  silver,  that  it  will  probably  not 
\>e  long  l»efore  we  see  the  price  of  silver 
at  2s.  per  ounce.  Now,  sup]x>siug  that 
your  plan  has  been  effectual,  and  that  the 
nipee  has  regained  its  exchange  value  of 
Is.  lid.,  then  the  value  of  the  silver  in 
the  ruj>ee  will  not  l>e  worth  more  than 
lOtl.,  while  the  nomiiuil  value  of  the 
rupee  will  bo  Is.  Ihl.  ;  that  is  to  say, 
with  £100  in  gold  you  would  only  be 
able  to  buy  1,04-1  rupees;  but  with  £100 
you  could  buy  silver  enough  to  make 
2,400  nipees.  What  a  temptation  to  the 
introiluetion  of  ru]>ees  coined  elsewhere  ! 
They  could  l>e  copied  exactly,  made  of 
exactly  the  same  weight  and  fineness  of 
silver,  and  be  as  goo«l  coins  in  every 
respect,  except  that  they  would  not  be 
issued  through  the  Indian  Mint.  You 
have  an  enonnous  frontier  to  guard, 
and  it  would  Ym  extremely  difficult  to 
ketip  out  j>erfectly  goo<l  rupees,  coined 
oUcwhere.  Then  there  is  another  diffi- 
culty, and  a  wry  serious  one.  The 
habit  of  the  natives  of  India  has  l>ecn  for 
centuries  to  turn  their  savings  into  onia- 
meuts,  which  are  worn  rouud  the  amui 


and  ankles  of  their  wivon  and  daughton. 
Thi?se  are  Intlian  hraeclei*  (exhibiting 
bracelet)*).  An  Indian  iloc«  not  look  on 
these  or  ii|>oak  of  them  km  worth  no  nisojr 
rupees ;  he  says  they  are  »o  many  ru|MM»i. 
Their  custom  is  to  take  tho  aiuual  ni|>f)e« 
to  the  silver-worker  ;  he  maku»  those  very 
rufiecs  into  an  arndet  ;  the  annlet  u 
wcigluMl  Iwck  to  the  customer  agaiujtt 
the  exact  numl>er  of  rupoon  he  hait 
handed  over  ;  the  arndet  is  put  into  one 
scale  and  the  rupees  into  another,  and 
they  have  to  balance  exactly  ;  the  cus« 
tomer  {mys  a  snuill  sum  for  the  work- 
nnmship,  and  the  transaction  is  complete. 
Now,  from  time  immemorial  this  custom 
has  prevaile<l — the  |>eople  turn  their 
savings  into  ornaments,  and  turn  them 
back  into  rui)ees  when  they  want 
money.  So  long  as  the  Mints  are  open, 
the  briKtelet  is  always  worth  exactly  its 
weight  in  rupees,  minus  the  2  jK-r  cent, 
which  is  the  Mint  charge  for  coinage. 
Hut  if  you  close  your  Mints,  the  value-^ 
the  enormous  value,  amounting  prof)ably 
to  tens  of  millions  sterling — would  Imj 
instantly  depreciated.  Now,  Sir,  I  know 
something  of  the  difficulty  of  trying  to 
explain  bimetallism  to  educated  {leople 
in  England,  but  think  of  the  difficulty  of 
explaining  to  an  Indian  ryot  that  he  is 
not  l)cing  robbed  by  this  process.  Many 
families  must  possess  among  them  100 
rupees'  worth  of  these  ornaments,  scraped 
painfully  together  in  a  country  where 
wages  are  not  more  than  3d.  or  4d. 
a  day  ;  this  is  the  only  reserve  of  the 
family,  their  only  money  capital  handed 
down  from  father  to  son,  and  not  to  be 
touched  till  some  great  famine  or  calamity 
comes  ;  the  only  resource  of  the  family 
against  actual  starvation — these  orna- 
ments have  been  actinilly  made  out 
of  100  rui)ces,  and  no  one  has 
ever  tloubted  that  they  could  f)ecome 
100  rupees  again  if  occasion  require*!. 
Hut  all  of  a  sudden,  in  the  twinkling  of 
an  eye,  by  the  signing  of  a  tle«'rce,  this 
100  rupees'  worth  of  ornaments  l>ecome8 
only  worth  its  weight  in  uncoincti  silver, 
perhaps  only  worth  40  or  50  rupees. 
What  are  you  to  say  to  the  nmu  ?  He 
asks  why  tho  decree  is  signed  ?  You 
S4iy,  "  Hecause  gold  is  scarce  to 
Eun>|>o  "  ;  but  he  will  reply,  **  Silver  is 
our  currency  here  ;  wo  have  nothing  to  do 
with  gold.  Has  there  been  anything  tho 
matter  with  our  currency  r"  You  have  to 
confess   that    the    monetary    system   in 
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India  has  been  working  to  perfection,  as 
is  shown  by  the  fact  that  prices  there 
have  remained  steady  during  the  last  20 
years.  He  will  say,  "  Then  a  large  part 
of  my  savings  is  to  be  destroyed  be- 
cause of  monetary  difficulties  in  Europe 
with  which  I  have  nothing  to  do,  and  by 
which,  if  we  had  not  been  governed  by 
England,  we  should  not  have  been 
affected."  If  you  Avant  to  create  a 
grievance — universal,  enduring,  well- 
foundetl — which  will  affect  every  village 
in  India,  Assam,  and  Burma,  I  do  not 
think  you  could  go  to  work  in  a  more  in- 
genious and  effective  way.  Before  I 
leave  this  part  of  the  subject  I  should 
like  to  quote  a  few  words  from  the 
statement  made  to  the  Conference  by  a 
gentleman  whose  opinion  will  command 
universal  respect,  Mr.  Alfred  de  Roth- 
schild.    He  said — 

"  Gentlemen,  I  neeii  Ijardly  remind  you  that 
the  stock  of  silver  in  the  world  is  estimated  at 
some  thousands  of  millions*  ;  and  if  this  Con- 
ference were  to  break  up  without  arriving  at 
any  definite  result,  there  would  be  a  deprecia- 
tion in  the  value  of  that  commodity  which  it 
would  be  frightful  to  contemplate,  and  out 
of  which  a  monetary  panic  would  ensue,  the 
far-spreading  effects  of  which  it  would  be  im- 
possible to  foretell." 

And  now,  Sir,  is  there  any  remedy  ?  Is 
it  too  late  to  avert  the  evils  impending 
over  us  ?  Fortunately,  I  believe,  that  it 
is  not.  The  sword  is  suspended  over  our 
heads  by  a  single  hair,  but  it  has  not  yet 
fallen.  There  is  still  a  way  out  of  the 
difficulty  by  International  agreement — 
by  bimetallism,  or  by  some  better  plan  if 
one  can  be  discovered.  I  went  to  Brussels 
when  the  Conference  assembled  there  on 
purpose  to  satisfy  myself  as  to  whether 
any  International  agreement  was  possible. 
I  look  upon  the  question  as  entirely  a 
practical  one,  and  I  was  not  going  to 
waste  time  and  trouble  over  this  matter 
if  International  agreement  appeared  to 
be  impossible  ;  but,  I  am  happy  to  say, 
I  came  to  the  conclusion  that  Inter- 
national agreement  was  not  only  possible 
but  easy,  and  could  most  certainly  be 
arranged  if  England  did  not  stop  the  way. 
And  here  I  think  I  ought  to  point 
out  clearly  to  those  who  have  not 
studied  the  question  that  the  reason  why 
so  many  of  the  great  countries  of  Europe 
have  been  anxious  to  adopt  a  gold  cur- 
rency is  not  because  they  think  there  is 
any  particular  virtue  or  advantage  in  a 
gold  currency,  but  because  they  wish  to 
*  Of  francs. 


have  the  same  currency  as  England.  If 
England  had  adopted  silver  monometal- 
lism they  would  have  wished  to  be  silver 
monometallic  also  ;  and  if  England  be- 
came bimetallic  it  would  be  to  their  ad- 
vantage to  be  bimetallic  ;  for  this  reason : 
that  the  trade  between  any  two  countries 
is  immensely  facilitated  when  the  legal 
tender  money  in  each  country  is  com- 
posed of  the  same  metal  or  of  the  same 
two  metals.  Now,  the  exchange  business 
of  a  country  like  England  with  a  mono- 
metallic gold  standard  naturally  divides 
itself  into  three  main  divisions  :  First, 
exchange  with  those  countries  avIio  have 
a  gold  standard  ;  secondly,  with  those 
countries  who  have  a  silver  standard ; 
and,  thirdly,  with  those  countries  whose 
cnrrency  is  paper.  The  simplest  of  all 
forms  of  exchange  is  with  a  country  like 
Australia,  which  has  exactly  the  same 
standard  coin  as  our  own — the  sovereign. 
A  man  in  Australia,  if  he  has  a  debt  to 
pay  in  this  country,  has  only  to  see  that 
he  has  the  requisite  number  of  sovereigns 
at  his  bank,  and  he  knows  that  he  cannot 
by  any  chance  be  obliged  to  pay  more 
than  the  cost  of  freight  and  insurance 
for  sending  these  coins  to  England  ;  but 
as  the  par  of  exchange  is  not  determined 
by  the  denomination  of  the  coins,  but 
by  the  amount  of  pure  metal  in  them,  the 
effect  is  exactly  the  same  for  all  other 
nations  who  are  on  the  gold  standard. 
Then  comes  the  question  of  exchange 
with  a  silver-using  cpnntry.  Now,  for 
very  many  years,  as  long  as  silver  was 
about  60d.  an  ounce,  and  the  ratio 
of  silver  to  gold  15^  to  1,  the  ratio 
between  gold-using  countries  and  silver- 
using  countries  was  almost  as  steady  as 
between  two  gold-using  countries.  The 
par  of  exchange  was  practically  1  ounce  of 
gold  against  15^  ounces  of  silver,  and  did 
not  vary  far  from  that  point.  Now  that 
the  link  Ijetweeu  gold  and  silver  has  been 
broken,  the  par  of  exchange  between 
gold  and  silver  has  practically  disappeared; 
and  any  man  who  has  a  debt  to  pay  m 
gold  in  this  country,  and  has  only  silver 
to  pay  it  with,  does  not  know  that  at 
the  time  of  payment  he  may  not  have  ta 
pay  24,  25,  or  even  30  ounces  of  silver 
against  an  ounce  of  gold,  and  that  what- 
ever profit  he  hoped  to  gain  by  the  trans- 
action may  not  be  turned  into  a  loss. 
In  the  case  of  countries  whose  currency 
is  paper,  the  evil  is,  of  course,  greater 
still,  unless  the  amount  of  paper  in  circu- 
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UitioD  iri  riKitlly  reittrictcd  to  fiuch  au 
amount  us  will  ket'p  tlio  ))ii|nt  on  ii  pnr 
with  f^olti,  iM'rauMu  nt  uiiy  tiioincnt  u  lar>;p 
new  isriiio  of  pa|M.T  money  may  u|ii«ot  all 
calt'ulation!*,  an«I  l>rin)(  alH>ut  u  Htatu  of 
tliinjTM  likv  that  wu  h«o  in  tho  Argentine 
Kopiihlie  at  the  prettent  moment.  The 
object,  tlicreforc,  of  all  nations  it*  in  the 
intiTost  of  their  trailers  to  have  for  their 
Htantlunl  money  the  itame  an  that  of  the 
^reat  trading  ami  Hnancial  eountricH  of 
the  worlil,  such  as  Kn>;lun«l,  the  L^nited 
States,  ami  Fmncc,  whether  the  system 
adopleil  l>e  ^ottt  m«>iioiiieta!lic,  or  silver 
monometallic,  or  a  comhination  of  the 
two,  like  Itimetallism.  The  only  reasctn 
why  Kuro|K!an  nations  wish  to  k(H.'p  lar<(e 
reserves  of  jroM  in  what  is  callwl  their 
war-chests,  is  hccjiiisc  in  case  of  war 
they  would  have  to  huy  arms  and 
ammunition  and  provisions  antl  stores 
from  the  United  States  and  England, 
which  under  the  present  system  have  to 
he  ]>aid  for  in  gold.  If  England  and  the 
Unite«l  States  were  himetallic,  it  would 
not  matter  whether  their  war-chests  held 
gold  or  whether  they  hehl  silver,  as  they 
couhl  pay  for  their  pureluises  in  either 
metal.  And  now,  Sir,  I  should  like  to 
call  the  attention  of  the  House  for 
one  moment  to  the  attitude  of  the 
different .  nations  at  the  Conference 
which  has  just  l>een  held.  We  will  take 
the  United  States  first.  They  sent 
across  the  Atlantic  five  gentlemen  of 
great  ability  thoroughly  conversant  with 
the  question,  and  admirably  qualified  to 
represent  the  opinions  of  a  great  nation 
like  America  on  a  great  financial  ques- 
tion. They  did  not  all  belong  to  the 
same  Political  Party,  but  they  were  all 
agree<l  in  recommending  to  the  Confer- 
ence that  bimetallism  was  the  only  satis- 
factory solution  of  the  question.  At  the 
same  time,  they  were  jxjrfectly  willing 
and  anxious  to  examine  any  other  pro- 
posals, and  to  endeavour,  with  the  help  of 
the  Representatives  of  the  other  Powers, 
to  find  some  solution  of  the  problem.  I 
think  the  attitude  in  the  United  States 
in  this  matter  has  l»een  very  much  misre- 
presented, and  it  is  with  very  great  pain 
and  regret  that  I  see  in  our  leading  news- 
papers frequent  assertions  that  the  jHJople 
in  the  Unitcti  States  have  lieen  actuated 
in  this  matter  solely  by  a  desire  to  sell 
the  produce  of  their  mines,  and  to  find  au 
outlet  for  the  silver  they  have  accumu- 
lutetl  in  their  treasury.     This  assertion  I 
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lieliovo  to  he  eiitireir  untrue.  The 
average  production  of  silTer  in  the 
United  States  in  the  last  three  yearn  has 
only  amounted  to  the  commercial  value  of 
about  57|  million  of  dollars — or,  in 
English  money,  something  under  12 
million  sterling — and  it  is  caleulate«l  tliat 
one-seventh  of  the  mines  l>elong  to  Eng- 
lish companies  and  English  capitalists. 
Dr.  Andrews,  «)ne  of  the  Representatives 
of  the  l'nite<i  States  at  the  Conference, 
estimated  the  pro{>ortion  of  the  value  of 
silver  pro<lu<'C4l  annually  in  the  States 
to  their  total  pr(Mlu<;tion  to  )>e  four  in  a 
thousand  or  *004,  and  he  gave  the  values 
of  the  pnxluctionof  somcof  their  principal 
industries,  with  the  result  of  showing  that 
for  every  dollar's  worth  of  silver  which  is 
prmluccil  annually  in  the  United  States, 
249  dollars'  worth  is  produced  of  other 
things — that  is  to  say,  that  the  annual 
proiluction  of  silver  is  a  very  small  factor 
in  the  sum  total  of  the  production  of  the 
United  States.  Not  one  man  in  100 
of  the  citizens  of  the  United  States  can 
1)6  interested  in  a  silver  mine,  while  at 
least  90  in  100  are  in  favour  of  Inter- 
national bimetallism,  and  the  free 
coinage  of  silver  by  International 
agreement.  The  reason,  Sir,  which  in- 
duced the  United  States  Government  to 
purchase  and  coin  silver  and  to  use  silver 
certificates  has  l>een  very  much  misunder- 
stood in  this  country.  It  has  not  tteen 
done  in  the  interests  of  the  owners  of  the 
silver  mines,  but  on  account  of  the  de- 
liberate determination  of  the  Government 
and  citizens  of  that  great  country,  that  a 
sufficient  supply  of  legal  tender  money 
should  be  provided,  to  prevent  the  ex- 
treme contraction  of  the  currency  which 
would  otherwise  have  taken  place,  and 
with  a  view  to  holding  the  scales  fairly 
between  debtor  and  cre<litor.  Now,  Sir, 
I  was  myself  in  the  Unitetl  States  in  the 
year  1873,  at  the  time  of  the  great  finan- 
cial panic  and  crisis  in  that  country,  and 
saw  some  of  the  effects  of  it.  This  crisis 
was  caused  by  the  increasing  value  of  the 
paper  currency,  which  resulted  from  its 
diminution  in  quantity  in  proportion  to 
the  increasing  wants  and  the  increasing 
population  of  the  States.  The  Imnk  notes 
which  had  Iteen  at  one  time  so  much  de> 
predated  that  250  dollars  of  them  were 
only  worth  l(X)  «Iollars  in  gold,  had  at 
that  time  fallen  to  the  premium  of  alraut 
12.^,  so  that  112^  paper  dollars  would 
purchase    100  dollars   in  gold.     All  who 
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had  borrowed  money  at  the  time  of  the 
low  vahie  of  the  bank  notes  were 
great  losers.  Many  people  were  ruined, 
and  the  destruction  of  credit  and  the  dis- 
turbance of  business  were  very  great. 
When  the  United  States  resumed  specie 
payments,  this  cause  of  contraction  came 
naturally  to  an  end.  The  attention  of 
the  people  in  the  United  States  had, 
however,  been  drawn  to  the  question  of 
currency,  and  there  was  already  a  good 
deal  of  talk  about  it  in  1873.  1  remember 
attending  a  debate  in  the  Senate  on  the 
subject,  either  in  1873  or  the  beginning 
of  1874.  They  saw  clearly  that  their 
increasing  population  and  increasing 
trade  would  necessitate  constant  ad- 
ditions to  the  currency,  and  that  for  the 
basis  of  this  currency  they  must  have 
either  gold  or  silver,  or  both.  Having 
just  gone  through  all  the  misery  attendant 
on  an  appreciatiug  currency,  consequent 
on  the  rise  in  the  value  of  bank  notes 
and  the  resumption  of  gold  payment, 
they  were  not  disposed  to  go  through 
the  same  thing  again  on  account  of  the 
appreciation  of  gold  itself,  and  they  saw 
clearly  that  if  gold  was  to  be  the  sole 
basis  of  their  circulation,  and  if  they 
were  to  enter  into  the  general  scramble 
for  gold  to  obtain  sufficient  for  their  needs, 
the  result  would  be  an  immense  appre- 
ciation of  gold,  and  a  very  great  fall  in 
the  price  of  silver,  and  of  all  other  com- 
modities for  which  gold  was  exchanged. 
They  had  grasped  the  fact  that  an  appre- 
ciating currency  robs  the  debtor  for  the 
benefit  of  the  creditor.  They  also  saw 
clearly  that  the  producing  classes  are, 
and  must  be,  the  great  debtors,  and  in 
the  United  States  the  producers  are 
the  people  who  are  most  thought  of, 
contrary  to  the  general  idea  which  seems 
to  prevail  here,  that  consumers  only 
have  to  be  thought  of,  and  that  pro- 
ducers must  look  out  for  themselves. 
The  attitude  of  the  United  States  is  per- 
fectly clear  in  this  matter.  They  say — 
**  We  think  the  best  solution  of  the  pro- 
blem is  bimetallism,  but  we  are  perfectly 
willing  to  consider  and  give  our  best  atten- 
tion to  any  other  plan  that  may  l^  brought 
forward."  Let  us  now  look  at  the  atti- 
tude of  France,  so  well  explained  by  M. 
Tirard,  the  present  Minister  of  Finance 
at  Paris.  He  tells  us,  in  effect,  that  France 
has  accumulated  such  immense  stocks 
of  both  gold  and  silver  metal  that  her 
interests  are  safe  in  any  case,  but  that 


France  had  accepted  an  invitation  to  the 
Conference  knowing  that  there  is  such  a 
solidarity  of  interests  between  the  differ- 
ent countries  of  the  civilised  world,  that 
no  one  nation  has  any  right  to  be  indif- 
ferent to  any  question  or  social  problem 
which  affects  the  interests  of  all — a  sen- 
timent. Sir,  which  I  think  we  shall  all 
admit  to  be  worthy  of  the  great  Minister 
of  a  great  country,  and  to  be  in  welcome 
contrast  with  the  selfish  opinions  we 
have  heard  so  much  of,  which  seem  to 
assume  that  the  interests  of  one  country 
can  be  separated  from  those  of  all  the 
other  nations  of  the  world.  M.  Tirard 
tells  us  plainly  that  in  his  opinion  France 
has  always  been,  and  is  still,  himetallist, 
but  that  they  cannot  open  their  Mints  to 
the  free  coinage  of  silver  for  individual 
account  so  long  as  the  other  great 
countries  refuse  to  do  the  same,  for  the 
very  natural  reason  that  silver  would  be 
sent  to  France  by  other  countries  in 
settlement  of  International  differences, 
and  that  they  would  refuse  to  take  it 
back  again  from  France  when  there  was 
a  balance  to  settle  the  other  way  ;  but  he 
gives  us  plainly  to  understJind  that  if 
other  countries  would  agree  to  adopt  bi- 
metallism, France  and  the  Latin  Union 
would  be  willing  to  consider  the  question 
with  them.  I  think  that  it  will  be 
admitted  that  the  following  words  of  M. 
Tirard,  quoted  from  the  Report  of  the 
Commission,  will  show  that  it  is  not 
France  or  the  Latin  Union  which  is 
stopping  the  way.  M.  Tirard,  Delegate 
of  France, 

"Feared  that  Mr.  Cannon  had  incorrectly 
understood  him  if,  on  the  ground  of  his  declara- 
tion, Mr.Cannon  thought  that  the  Latin  Union, 
or,  to  be  more  exact,  France,  in  wliose  name  M. 
Tiranl  had  spoken,  was  less  friendly  to  bi- 
metallism than  England.  M.  Tirard  declared 
that  he  had  said  nothing  of  the  kind.  On  the 
contrary,  he  hatl  said  that  France  was  hi- 
metallist in  fact,  and  that  if  she  would  not  re- 
sume the  free  coinage  of  silver,  and  if  she  would 
not  go  back  to  absolute  bimetallism,  it  was 
only  because  England  and  other  countries  of 
Euroi)e  hatl  declared  in  the  most  formal  way 
that  they  intended  to  remain  monometallic,  and 
that,  at  least  for  the  moment,  they  were  not 
disjwsed  to  atlmit  the  white  metal  to  their 
Mints." 

In  another  speech  M.  Tirard  defined  the 
nations  whose*  adherence  to  a  bime  tallic 
plan  was  necessary  as  England,  Germany, 
Austria,  Hungary,  the  Scandinavian 
nations  and  others.  Now,  Sir,  would 
the  other  nations  join  ?  It  seems  to  me 
that  we  are  moving  in  a  vicious  circle. 
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We  iH-'iitl  RcprcMcntativoii  lo  a  Confcrcnco 
the  knuun  viewM  of  four  out  of  Hvc  of 
whom  aro  np|MtKiHl  to  l>iiiiot»lliHm. 
Therefore,  all  the  other  coiiiitrivit  iinnKint' 
tliAt  Kii};lutiil  in  ab«olulel}'  o|>{M)Nm1  to 
any  cliHii);e,  nml  u«  they  will  not  adopt 
any  Hytftem  without  her,  they  are  ex- 
tremely reKcrvuiI  in  their  dei'larationH, 
thinkiu>?  tliut  it  it*  UHuJeHh  to  uttenipt  to 
do  anything.  Then  our  ReprexentntivcM 
report — 

"In  the  (in*t  place,  in  n<l<litii)n  t<i  thedixtiiirt 
dcclarutioDM  on  tlic  |uirt  of  Hunic  of  the  niuHt  im- 
portant Euro|K3an  ruwL-m  tliut  they  would  not 
entertain  bimutnlliMm." 

Now,  what  'i»  the  truth  of  the  matter  ? 
Are  other  nations  opposcil  to  hi- 
metallisni  or  are  they  op|)Oi*ed  to  l»i- 
mctallism  without  EnglantI  ?  I  lielicvc 
most  houet«tly  and  ttinccrcly  that  what 
the  other  countries  object  to  is  bi- 
metallism without  England,  as  they  sec 
that  bimetnllisni  with  Englantl  in- 
chideil  would  lie  to  the  advantage  of 
every  one — to  England  most  of  all. 
Russia  htui  neither  gold  nor  silver 
in  circulation,  so  bimetallism  woidd 
not  affect  her  at  present,  but 
it  would  be  of  immeuso  service 
to  her  in  getting  Imck  to  a  metallic 
standard,  which  it  is  a  great  object  for 
her  to  do.  The  Scandinavian  nations 
will  probably  join  the  larger  countries, 
but  in  any  case  their  action  could  not 
im))eril  the  success  of  the  arrangement. 
Holland  sent  two  extremely  able  and 
convinced  bimetallists,  and  there  is  no 
doubt  that  the  citizens  of  Holland  are 
almost  unanimous  in  the  wish  for  bi- 
metallism. S[)ain  and  Mexico  are  will- 
ing to  accept  bimetallism  in  concert  with 
the  otlicr  Powers.  Germany  has  lieen 
very  reserved  in  her  declarations,  but  I 
cannot  believe  that  Germany  would 
refuse  to  join  all  the  other  great 
countries.  It  would  manifestly  l>e  to  her 
interests  to  join  them.  Germany  has 
been  making  great  efforts  lately  to  push 
her  manufactures  in  all  parts  of  the 
world,  and  with  very  great  success,  not 
only  in  countries  with  a  gold  standard, 
hut  in  countries  with  a  silver  standard 
al"W>  ;  and  for  trade  purposes  it  wouM  Ix; 
an  immense  advantage  to  ber  to  have  the 
same  system  of  money  as  the  countries 
she  trades  with,  and  that  her  customers 
in  silver-using  countries  should  l>e  able  to 
pay  her  in  their  own  money.  And  what 
arc   the    conditions   of   Government    in 


Germany  ?  Wo  have  a  young  and  in* 
telligent  ruler,  with  no  antiquated  and 
out-of-«lala  prejudices  to  gel  rid  of, 
detennined  to  maKter  thoM  qoevtiouii, 
antl  to  do  the  Intst  he  can  for  hi*  country  ; 
and  in  no  o«>untry  in  the  world  in  there  a 
larger  numlter  of  men  more  thoroughlj 
instructed  in  all  tiiei«e  nmtters,  or  who 
have  given  more  {>aiustaking  an«l  accu> 
rate  attention  to  them.  Falling  price* 
have  causo<l,  und  are  causing,  great 
Socialistic  disturlmnces  in  (iemiany,  and 
anything  which  can  tend  to  arrest  this 
fall,  an«l  restore  contentment,  must  be 
regardcil  sympathetically  by  the  German 
Government.  Of  Austria-Hungary,  as 
they  have  given  us  no  indication  of  their 
views  in  this  matter,  it  is  difficult  to 
speak,  but  they  are  initiating  a 
great  reform  in  their  monetary 
system,  and  ccrtaiidy  bimetallism  would 
make  it  very  much  easier  for 
them  to  carry  it  out  satisfactorily. 
My  conclusion.  Sir,  is  this  :  that  every- 
thing depends  upon  the  action  of  England. 
I  am  thoroughly  convince«l,  and  I  lielieve 
nearly  all  the  members  of  the  Conference 
are  thoroughly  convinced,  that  bimetal- 
lism could  easily  be  carrietl  if  England 
would  agree,  but  that  no  plan  of  any  sort 
or  kind  is  likely  to  Ik3  agreed  to  without 
the  concurrence  of  England.  England 
has  taken  a  very  great  responsibility  in 
this  matter,  and  if  great  misfortunes  fall 
upon  our  manufactures  and  trading  in- 
dustries, in  consequence  of  the  Con- 
ference being  a  failure  and  nothing  Ixiing 
done,  it  will  be  England  alone  who  will 
l>e  blamed  for  it.  H  the  meml)ers  of 
the  Conference  are  convinceil  that  the 
English  Representatives  really  intend  to 
use  their  utmost  endeavours  to  Bud  some 
way  out  of  the  difficulty,  I  have  no  doubt 
that  a  way  will  l>e  found.  And,  Sir,  I 
wish  to  say  one  word  on  the  question  of 
the  Representatives  we  are  going  to  send 
there.  I  do  not  wish  to  nuike  any  re- 
flection u|>on  anyone.  I  lielieve  that  all 
our  Representatives  are  upright,  honour- 
able, conscientious  men  ;  but  I  wish 
humbly  to  submit  to  this  House  whether, 
when  you  send  Representatives  to  a  Con- 
ference with  the  object  of  finding  a 
remotly  for  an  evil,  the  most  likely  waj 
to  accomplish  your  purpose  is  to  send 
any  Representatives  who  are  conscien- 
tiously convinced  that  no  evil  exista,  and 
therefore  that  no  remedy  is  required.  And 
now^  I  have  to  thank  the  House  for   the 


(     16     ) 


very  great  indulgence  which  they  have  ex- 
tended to  me  ;  and,  Sir,  representing  as  I 
do  an  enormous  manufacturing  constitu- 
ency, the  largest  but  one  single  con- 
stituency in  the  United  Kingdom,  and 
believing,  as  I  do,  that  the  employment 
and  means  of  subsistence  of  many  thou- 
sands residing  in  my  constituency  are 
immediately  threatened  by  the  dangers 
which  are  confronting  us,  I  hope  this 
House  will  admit  that  I  should  have 
been  wanting  in  my  duty  if  I  had  failed 
to  take  the  very  earliest  opportunity 
of  calling  the  attention  of  the  House 
to  this  very  serious  matter.  And  I  will 
conclude  with  a  direct  challenge  to  our 
opponents.  I  call  upon  them  not  to 
confine  themselves  entirely  to  their  old 
stock  arguments.  Of  course,  we  must 
expect  to  hear  that  bimetallists  are 
wicked  wolves  of  debtors,  who  are  trying 
to  eat  up  poor  little  innocent  lambs  of 
creditors.  No  doubt  the  old  familiar 
bogies  will  be  trotted  out : — The  bogey 
of  the  possible  finding  of  that  solid 
mountain  of  silver  which  the  world  has 
been  looking  for  for  some  thousands  of 
years,  and  has  not  yet  succeeded  in 
finding  ;  the  bogey  that  people  will  pay 
their  debts  in  wheelbarrows  full  of  silver ; 
that  the  ratio  could  not  be  maintained  ; 
and,  lastly,  the  arch  bogey  that  the 
financial  supremacy  of  England  would  be 
destroyed  if  we  ceased  to  handicap 
foreign  financiers  by  the  fact  that 
England  is  the  only  place  where  gold  is 
sure  to  be  paid  for  bills  on  demand. 
These  arguments  have  been  refuted  over 
and  over  again,  but  our  opponents  seem 
to  think  that  this  controversy  is  a  game 
of  ninepins.  As  often  as  we  upset  their 
arguments  they  pick  them  up  again,  put 
them  back  in  their  places,  and  then  think 
that  they  are  quite  prepared  for  the  next 
comer.  But  now,  Sir,  I  challenge  them 
to  produce  arguments  which,  at  the 
present  time,  and  with  our  present  know- 


ledge, would  induce  this  House,  if  the 
world  had  remained  bimetallic  up  to  the 
present  time,  to  change  bimetallism  for 
monometallism.  Personally,  I  believe 
that  financiers  would  share,  like  every 
one  else,  in  the  prosperity  which  bi- 
metallism would  bring  ;  but  even  sup- 
posing that  it  were  not  so,  can  you 
imagine  anyone  standing  up  in  this  House 
and  proposing  to  add  several  million 
sterling  a  year  to  the  taxation  of  India, 
to  sacrifice  all  debtors,  to  ruin  the  agri- 
cultural, the  cotton,  the  iron  industries, 
and  to  depress  all  others,  for  the  sake  of 
protecting  a  few  financiers  in  London 
against  the  competition  of  their  rivals 
abroad  ?  Has  the  mountain  of  silver 
been  found  ?  Were  people  paid  in 
barrowsful  of  silver  when  bimetallism 
existed  ?  Do  Ave  not  know  that  the  ratio 
of  value  between  gold  and  silver  was 
maintained  by  the  action  of  the  law 
extremely  steady  for  hundreds  and  even 
thousands  of  years  prior  to  1873  ?  Will 
our  opponents  tell  us  wherein  the 
special  virtue  of  this  beautiful  and  semi- 
sacred  experiment  of  monometallism 
consists  ;  what  good  it  has  done  in  us  the 
past,  what  good  it  is  doing  in  us  the 
present,  what  good  it  is  going  to  do  us  in 
the  future  ?  I  have  to-day  told  the  House, 
in  as  plain  and  straightforward  language 
as  I  can  command,  what  I  believe  to  be 
the  evils  of  the  present  system.  I  call 
upon  our  opponents  to  tell  us,  in  equally 
plain  and  straightforward  language,  what 
its  advantages  are,  so  that  the  House 
may  judge  betAveen  us.    I  beg  to  move — 

"That,  in  view  of  the  growing  divergence 
of  value  between  goltl  and  silver,  and  the 
serious  evils  resulting  therefrom,  this  House 
urges  Her  Majesty's  Government  to  use  its 
utmost  influence  to  procure  the  re-assembly  of 
the  Monetary  Conference,  and  to  impress  upon 
our  Representatives  the  immediate  necessity  of 
finding  some  effective  remedy  in  concert  with 
other  nations." 
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